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THIS SLIDE DECK MUST BE REVIEWED IN THE CONTEXT OF THE
2022 ANALYST DAY
VIDEO LINK: https://youtu.be/YWVI4a-TECA
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IMPORTANT: You must read the following before continuing. The following applies to this document, the oral presentation of the information in this document by Joint stock company “National atomic company
“Kazatomprom” (the "Company”) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree
to be bound by the following terms and conditions.

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase any securities in the Company or any other entity, nor shall it or any part
of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto, and no part of the Information shall form the basis of or be relied on in
connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding the any such securities. The Information is not directed to, or intended for distribution to or use by, any person
or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing
within such jurisdiction.

The Information is preliminary and indicative in nature, and does not purport to contain all information necessary to evaluate the Company, its financial position and/or any investment decision. The Information is not
infended to provide, and should not be relied upon for, accounting, legal or tax advice nor does it constitute a recommendation to purchase any securities in the Company or any other entity. Accordingly, by attending
any presentation or meeting in which the Information is made available or by receiving this document through any other means, you represent that you are able to receive the Information without contravention of any
legal or regulatory restrictions applicable to you and will not use the Information in relation to any investment decisions.

No reliance may be placed for any purposes whatsoever on the Information or on its completeness. The Information is subject to updating, revision, further verification and amendment. The Company is not under any
obligation to update or keep current the Information. No representation or warranty, whether express or implied, is given by or on behalf of the Company or any of the entities accounted for in the Company’s financial
statements as joint ventures, joint operations, associates or financial investments (the “JVs and Associates™), any of their respective aoffiliates, agents or advisers or any of the foregoing persons’ affiliates, directors, officers or
employees or any other person as to the fairness, accuracy, completeness or verification of the Information or the opinions contained therein, and no liability is accepted for any such information or opinions by any party.
While the Information is believed to be accurate, the Company, its shareholders, and its advisors as well as the directors and officers of such parties disclaim any and all responsibility and liability whatsoever, whether arising
in tort, contract or otherwise, for the contents of, errors in or omissions from, the Information for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of the Information or
otherwise in connection with the Information. No representations or warranties are made as to the accuracy or completeness of any statements, estimates and projections with regard to the future performance of the
Company or any of the JVs and Associates. Nothing in the Information is intended to be, nor may be construed as, a profit forecast. Interested parties should conduct their own investigation and analysis of the Company
and of the data contained in the Information.

Certain Information, including but not limited to market data, has been obtained or derived from published or non-published sources prepared by other parties, which in certain cases have not been updated to the date
hereof. While such information is believed to be reliable for the purposes of the Information, no responsibility is assumed for the accuracy or completeness of such information, and such information has not been
independently verified by the Company. Market data used in the Information not attributed to a specific source are estimates of the Company which have not been independently verified. Except where otherwise
indicated herein, the Information is based on matters as they exist as of the date hereof and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes
available, or circumstances existing or changes occurring after the date hereof. The Information, including but not limited to forward-looking statements, applies only as of the date hereof and is not intended to give any
assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will
not publicly release any revisions it may make to the Information that may result from any change in the Company's expectations, any change in events, conditions or circumstances on which these forward-looking
statements are based, or other events or circumstances arising after the date hereof.

All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company’s current expectations and projections relating fo its
financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,”
“believe,” "expect,” “aim,” “intend,” “may,” “anficipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such
forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be
materially different from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the
Company’s present and future business strategies and the environment in which it will operate in the future.

THE INFORMATION WITH RESPECT TO ANY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF ASSUMPTIONS ABOUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT ECONOMIC AND COMPETITIVE UNCERTAINTY AND
OTHER CONTINGENCIES, NONE OF WHICH CAN BE PREDICTED WITH ANY CERTAINTY AND SOME OF WHICH ARE BEYOND THE CONTROL OF THE COMPANY. THERE CAN BE NO ASSURANCES THAT THE PROJECTIONS WILL BE
REALIZED, AND ACTUAL RESULTS MAY BE HIGHER OR LOWER THAN THOSE INDICATED. NONE OF THE COMPANY NOR ITS SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES, ADVISORS OR AFFILIATES, OR ANY REPRESENTATIVES
OR AFFILIATES OF THE FOREGOING, ASSUMES RESPONSIBILITY FOR THE ACCURACY OF THE PROJECTIONS PRESENTED HEREIN.
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Mr. Neil Longfellow, Board Chairman
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Mr. Yerzhan Mukanov, CEO
Mr. Askar Batyrbayev, CCO
Mrs. Kamila Syzdykova, CFO
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Strategy Aligned with the Market

Focus on uranium mining
As our core business

-

2

MISSION: To sustainably develop our»‘u‘ronium
deposits and their value chain components o
create long-term value for all our s’rokeholders g

B e e |

Optimize production & sales
based on market conditions

Enhance marketing & sales
capabilility to create value

Implement best-practice
business processes

Develop a corporate culture
suitable for an industry leader
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Kazatomprom's ESG Landscape

« Operations use in-situ recovery (ISR) mining,
the most environmentally friendly uranium
production method

« Consistent integration of sustainable
development principles, social responsibility

« Governance aligned with international
standards (OECD Principles of Corporate
Governance) with 50% INEDS

Continuous improvement:
« Joined the United Nations Global Compact in 2022

« Setting ESG-related targets, independent ESG
rating expected by the end of 2022




Key Historical Milestones

pre- = Company established as National
Operator in Kazakhstan

1997 * #13 global uranium producer

1998 « Grew to #6 global uranium producer

= Expansion of exports to US, Europe,
2002 Chinese and South Korean markets

2003 = #2 beryllium producer

@ = #4 tantalum producer

2007 " First credit ratings assigned

2008 = #1 global uranium producer
= Raised $500m with debut 5-year Eurobond
2012 = Commissioned sulfuric acid plant

A N
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2013 = Gained access to enrichment services
= FEurobond fully repaid
2017 *"Strategic agreement with China for FA

2018 = Board of Directors adopts value strategy
=#1 in uranium sales
2020 " IPO Nov 2018, SPO by SK Sept 2019 and
June 2020 - total 25% free float

2021 = Commissioned Ulba FA plant
= Invested in ANU Physical Uranium Fund
2022 "Joined UN Global Compact

\
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POSITIVE RESULTS AMID
ONGOING UNCERTAINTY
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The COVID-1?9 Pandemic 25 KATATOMPROM

1Q l - First COVID cases identified in Kazakhstan
2020 - KAP announcement of reduced staff levels

2Q
2020

- 3 months at reduced staff levels, building of action plans
- Strict preventative measure implemented

- +1 month extension due to HSE dynamics in regions
- Staff returns to sites, remote office work confinues indefinitely

3Q
2020

- COVID-19 cases identified at Ulba
- Positive cases begin to be identified at
mining assets

4Q
2020

1Q
2021*

- Mitigation and protection measures repeatedly
prove effective, continuously adjusted 2021-2022
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Challenging Environment in 2022

January 2022: February 2022 o present:
Protests in Kazakhstan Russian-Ukranian conflict

No tangible impact on No sanctions against Kazakhstan
or Kazakh uranium industry

Monitoring potential risks:

Kazatomprom’s actlivities
Operations continued without

Existing risk management * Financial risks
measures ensured stability of « Supply chain challenges
production and sales plans « Transportation through Russio

KAP monitoring to ensure business is not disrupted
mitigation plans constantly revised/adjusted
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Prioritising Transparency D (RO

26.10.2022
KAZATOMPROM
2022 ANALYST DAY

gm—

KAP Principles of Sustainable Development

Openness Accountability Legitimacy Respect Transparency
o}
18) ) (&5 X
Ethical Personal Zero tolerance for Respect for human No conflicts of
behaviour example corruption rights interest

Business Model 2021 Risk Map
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Nuclear Power Back in Focus

J'/\'

2 . , .
{Nuclear is key to energy security and net-zero emissions

v'Part of the solution to climate change and cleaner air, with no
direct carbon emissions and 24-hour availability

v'Low operating cost

v High energy density, safely managed waste and spent fuel
v Stable, baseload power to underpin renewable generation
v Thousands of cumulative reactor years of safe power production

v'Recognized by EU Sustainable Finance Taxonomy as a transitional
green source of energy

A N




Investment Thesis - Why KAP?

Largest producer with the lowest costs and
unmatched production flexibility

Largest ISR-conducive uranium reserves with
priority access

N 3)
& LjL

Positioned to capture market growth and
building a global customer base

n

Resilient financial performance and a
commitment to sustainable returns

Solid health, safety and environmental
records at industry-leading operations

B O
&

Committed to the highest international
standards of corporate governance

Q
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VALUE-
FOCUSED

MARKET
LEADERSHIP
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ESG & MARKET UPDATE

ASKAR
BATYRBAYEV

Chief Commercial

Officer
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Contribution to Global SD Agenda

Kazatomprom is a full member of the United Nations Global

Compact, the world's largest corporate sustainability initiafive. Sc,»°“""\ 2 t(:;llrfaaﬁmAni-
Membership reinforces the commitment to consistently "; COMPACT

implement the 10 universal principles of human rights, labor,
environment and anti-corruption

GOODHEALTH DEGENT WORK AND
AND WELL-BEING ECONOMIC GROWTH

v ,\/" KAP recognizes the importance of all
i 17 UN Sustainable Development
 tosmenouny B 10w [ 12 oo Goals (SDGs) and has prioritized six

AND PRODUCTION

& m @ as areas to focus on

WORLD NUCLEAR
WWWWWWWWW INTEGRATED (1, ICMM ASSOCIATION
GRI Fvsriod REPORT'NG <\ Intern?ntiigmaLCOErl\;iLSon




ESG Highlights - Key 2021 Figures @ xazsmuraoy

Environment
Social

Governance

Q

949,500 t of CO,eq

GHG emissions (Scope 1/ 2)
(+4% y-o-y)

20,643 employees
KZT 1.6 bln in regional

social/econ development

50% INEDs on BoD
25% females on BoD

1.0 mt waste generated
(-10% y-o-y)

10.1 m3 water withdrawn
(-3% y-o-y)

0.55 (1iFr

94% employees covered
by bargaining agreements

“A” Corporate

Governance rating
(as assessed by
“PriceWaterhouseCoopers”)
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ESG Highlights - 3Q22 Updates

Developed Strategy for Achieving NetZero by 2060
» Methodology and model for calculating carbon footprint
» Total carbon footprint for Company products calculated
» Focus on environmental protection studies

Environment

» Fostering social and economic development in the regions of presence
. (ambulance station, playgrounds and sports facilities, financial assistance to
Socidal vulnerable segments, etc.)

 Empowering local community engagement (launch of Sana School Camp,
meetings with local communities)

 Human Rights Policy approved by the BoD
ESG Data book made public on corporate website
« Working to obtain 1st independent ESG rating
« Advancing non-financial information disclosure (SASB and TCFD)

Governance
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Committed to Market Discipline

Kazakhstan Production Volume

(100% basis, per subsoil use agreements) Sig nificant su pp|y imquf
7 W aca *2017-2021: Reduced over 29,000 U
o5 | Expected (reduction vs Subsoil Use Agreements) TOTO' (iﬂC|Udiﬂg ~3,300 iU TOTO' due TO
Reduction (vs. Subsoil Use Agreements) g COV'D- ] 9 ImpOCT)
0 4 S * 2022-2024: over ~15,000 tU total
expected production vs. SSUs
15 - * Committed to a strategy driven by
value and not production volume
10 A
Sales discipline
> e * Focus on growing long-term contract
° book go guide production
O _

(X 3.1

2 * Engaging in long-term sales when
) aligned with value strategy

97
99
'01
05
‘07
09
11
13
"15
17
19
21

\
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Long-term Supply/Demand Dynamics = ™™

300
» Widening supply and
250 demand gap
200 : »Long mine o
2 development fimelines
% 150 »|dle capacity
o restarts/announced
S 100 | :
£ »New potential
50 production is not
sufficient to cover
0 demand post-2030
2RIV IIILIINLIT TSI B IBI
S 2L L8889 8888888E88888 88 s ’Secondarydemand
Reactor Requirements Utility Inventory Build m Secondary Demand from fIﬂCIﬂCICﬂ p|qyers
® Primary Production ®m Emerging/Restarting Production mSecondary Supply CreOTlng compe’rmon
B Commercial Drawdown iﬂ mid—Term
26.10.2022

KAZATOMPROM

Source: UxC, Uranium Market Outlook 2022-Q3,
Used by KAP with permission
2022 ANALYST DAY 21 ‘
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Investing in Physical Uranium

ANU Energy physical uranium fund targeting Asia and Middle East

/\ First stage
( Seed investment US $74 million
KAP, NIC, SK Group Company,
J Genchi Global Limited
Second stage -
KAZATOMPROM Public or private gocemen’r » Up to US $500 million

NATIONAL ATOMIC COMPANY

\ | , f The Fund is an independent entity and not
KAP's subsidiary

Investment in the Fund aligns with KAP's
value-over-volume strategy

KAP will be a key supplier of uranium

S o

ENERGY,

>
NZ ,{\\\ %

S RU K — A number of mechanisms in place to ensure
K Y N A NATIONAL INVESTMENT responsible management of the fund’s uranium:
CORPORATION OF THE
l NATIONAL BANK OF * lock-up period
2% KAZAKHSTAN (NIC) _
° * price threshold
Q GENCHI" * priority right for KAP to repurchase uranium
GLOBAL LIMITED

See www.anuenergy.com for more information \


http://www.anuenergy.com/

Future Uranium Trading Hub

Alashankou Uranium Bonded Warehouse

Al

!
e

W NN

» 2021 - 3,000 tU proposed storage capacity

» 2023 - 13,000 tU proposed storage capacity
2026 - 23,000 tU proposed storage capacity

] B
- 231000:1U
‘3}9 ‘ \ —

» 23,000 tU is equal to the annual production of
Kazakhstan

(") kAZATOMPROM
vJ) X 2

NATIONAL ATOMIC COMPANY

» Roughly double the annual attributable
production of Kazatomprom

26.10.2022
KAZATOMPROM
2022 ANALYST DAY



,\
(25) KAZATOMPROM

Nuclear Fuel Procurement

Estimated coverage of utility fuel requirements o , o
(Percentage of reactor requirements covered by contracts) Utilities beglﬂ bUI|dIﬂg

nuclear fuel supply well in

100%
\ advance
90%

Uranium generally

80%
procured after
70% : ) .
. fabrication, enrichment
° and conversion are
50% secured
40% e
o About half of utilities
° enrichment and
20% )
conversion needs post-
10% o 2030 are already
0% committed, while most of
N O T 1O 0V N O o0 O — o MO T muw v N o o O . .
S 8 8 8 8 8 8 8 8 8 8 838 8 388 388 38 uranium contracting
activities to follow
Enrichment —Conversion =308

Sources: UxC Uranium Market Outlook 2022-Q3
UxC Conversion Market Outlook, 2022 Mid-Year Update
UxC Enrichment Market Outlook 2022-Q3
Used by KAP with permission



Sales Overview

Sales of uranium products

1,467 (e

2019 2020 2021

Group sales by region

—e— Americas =—e—Asia =—e—Europe
(% of sales volume)
53% === 53%

\

32% 30% 33% R92%
047 0%
/

16% —— 17%

2018 2019 2020 2021

Source: Company information, OFR.

Note: Converted into US$ at relevant average US$:KZT exchange rates, i.e. 383, 413, 426 for 2019, 2020 and 2021, respectively
I Includes uranium segment revenue and UMP'’s sales of powder and pellets.
2 Calculated as Group's sales in KZT of U;Og4 / Group's uranium sales volumes / average USDKZT exchange rate.

A
(,23 KAZATOMPROM

NATIONAL ATOMIC COMPANY

Historical uranium sales volume by the Group

42 43 43
(ktU)
1,896 2,306 2,940
||HHH| ||H|i|| ||H%HI
2019 2020 2021

B KAP sales Group sales Us0s Group sales, million lbs

KAP sales by region

—e— Americas =—e—Asia =—e—Europe

—— 59%
56% \

(% of sales volume)

49% ———— 48%

3% —ou ., —— 35%
31% 2%

10% — 10%

2018 2019 2020 2021




Uranium sales price sensitivity

$50
$40
$30

$20

Avg. Annual Spot

$24,64
S 2444
524,37

2018

$24,89
$26,60
$2584

2019

CGroup avg. realised price

Price (USD)
20
30
40
50
60
/0

2022E

35
38
41
44
47
50

Average Redlised Prices

$ 35,05
$ 29,63 $-33,11
=
2020 2021

KAP avg. realised price

2023E

24
32
40
48
56
63

Avg. week-end spot price

2024E

22
31
40
48
56
65

$ 50,31

5-40;88
$39,70

H12022

2025E

23
31
40
48
56
64

Values are as of June 30, 2022 and rounded to the nearest dollar. The sensitivity analysis above is based on the following key assumptions:

- Annual inflation is assumed to be 2% in the US based on historic values, for the purposes of this analysis.

- Analysis is as of 30 June 2022 and prepared for 2022-2026 on the basis of minimum average Group annual sales during the specified period of approximately 18.0 thousand tonnes of uranium in the form of U308, of which the volumes
confracted as of 30 June 2022 will be sold per existing contract terms (i.e. contracts with hybrid pricing mechanisms with a fixed price component (calculated in accordance with an agreed price formula) and / or combination of
separate spof, mid-term and long-term prices); Kazatomprom's marketing strategy does not target a specific proportion of fixed and market related contracts in its portfolio in order to remain flexible and react appropriately to market

signals.

- A difference between sales prices and spof prices is expected for 2022, since numerous sales commitments for 2022 are based on pricing that was locked-in before September 2021, when the spot price starfed to increase significantly.
- For the purpose of the table, uncommitted volumes of U308 are assumed to be sold under short-term confracts negofiated directly with the customers and based on spot prices.

$ 49,67

$42,62
$ 41,99

YM2022

Avg. month-end spot pric

2026E

21
30
39
49
58
67

-
(,23 KAZATOMPROM

NATIONAL ATOMIC CO

KAP's contracting:
market-related
pricing mechanisms

Decoupling of ARP
and spotis seenin a
highly volatile
market due to TPL
and unique features
of uranium market

Price sensitivity is
based on KAP's
current portfolio and
changes when a
new LT contract is
signed, cannot be
used as LT guidance




Pricing Methodology Provided by TPL! &) kazatomeson

Offer date
2 Sg
Short-term contract Price tied to spot price on offer date
Spot contract Price tied to spot price on delivery date
Mid-term contract Price formula consists of base escalated price and spot price on the delivery date
Long-term contract Price formula consists of base escalated price and spot price on the delivery date
Fixed price contract * Fixed price can not be lower than the spot price on the offer date
months Q 12 24 36 48 60 72 84
m Time alloted to accept the Offer Time allotted to sign the Contract Time allotted to deliver the material

Month-end spot price dynamics 2021-2022

$60.00 Under short-term contracts price is fixed
$ 50,00 on the offer date

zg,o,oo Given time allotted by Kazakhstani

$20.00 Transfer price legislation, delivery date
1000 (at which the sales revenue is recorded)
c000 RShGif term contract could take up to ten months from the

\ \ \ 0 0 0 0 2 0 0
e $o@ Oec,'L o7 o? N o7 o7 »@Q o7 @

& o™ offer date

P

‘ ! Transfer Pricing Law of the Republic of Kazakhstan, Pricing methodology for Uranium concenfrates




Commitied to Obligations

(ZE KAZATOMPROM

NATIONAL ATOMIC COMPANY

Alternative fransportation route in place to mitigate potential risks

A significant
proportion of
Kazatomprom'’s
products are exported
on a well-established
primary route through
Russia to the Port of St.
Petersburg.

Currently no
restrictions or issues to
use transportation
route via Port of St.
Petersburg.

Kazatomprom
continues to monitor
the growing list of

// S SAINT PETERSBURG

ASTAN;A

EOR
%pgu Gl

-\
TU RKI¥E’

GBAKU
°xi;MERSIN

AZERBAIJAN

e

A

sanctions on Russia
and the potential
impact they could
have on the
transportation of
products through
Russian territory.

TRANS-CASPIAN INTERNATIONAL TRANSPORT
ROUTE (TITR) successfully utilized since 2018.

Kazatomprom is currently ensuring that TITR
has the capacity to potentially
accommodate greater quantities for both
Kazatomprom and its JV partners.

— ESTABLISHED ROUTES
-=—- ROUTES UNDER DEVELOPMENT

KAZAKHSTAN OSKemeN

RUSSIA

Kazatomprom
constantly works
& on diversifying
and improving
~.. | itstransportation
‘-~~-.__;.‘_-;,c;\apabiliiies

~.
W
2N,
.
N

; N O&SHANGHAI

| | \
In addition to physical deliveries,
Kazatomprom maintains inventories at
western converters and has the ability to

negotiate swaps with market participants to
help mitigate potential risks to
Kazatomprom'’s deliveries to its western
customers.




Ulba-FA LLP

ULBA-FA

Kazakhstan-Chinese
joint venture

The founders are

Ulba Metallurgical Plant JSC
(a subsidiary of NAC
Kazatomprom JSC)

holding a 51% interest,

and

CGNPC-URC

(a subsidiary of China
General Nuclear Power
Corporation)

holding a 49% interest

> Ulba-FA LLP has
obtained a Framatome
cerfificate confirming
that the plant is
authorized and capable
of manufacturing
AFA 3G™ assemblies
with a capacity of 200

tons of uranium per year.

> All requirements of

CGNPC-URC, the
guaranteed purchaser
of the fuel assemblies,
have been met, and the
plant has obtained the
status of being a
certified supplier for the
Chinese nuclear
industry.

(25) KAZATOMPROM

AAAAAAAAAAAAAAAAAAAAA

> A single FA consists of
264 fuel rods, which
are long metal rods
loaded with uranium
fuel pellets, which
are manufactured
by the Ulba
Metallurgical Plant.

> Framatome AFA 3G™

Is the most used fuel
assembly design in
pressurized water
reactors (304 out of 427)
worldwide, including
Belgium, China, France,
Germany, South Africa,
Spain, Sweden and US.

29
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BUSINESS & FINANCE
UPDATE: Q3 2022

-
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KAMILA
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Chief Financial
Officer
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Kazatomprom's Mines

KATCO

Inkai

Karatau '
SMCC 10

Khorasan-U
Akbastau
Ortalyk
KAP-SaUran
Baiken-U

. Semizbai-U
. RU-6
Zarechnoye ”'
Appak
Budenovskoye

- V0 OoONOCODADAWN=

14.

I
Sand

A
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ISR Mining Method

PR solution Uranium
Sand Pond processing
shop floor

Pumping Impurities
station

precipitation

80-800 m
depth

i
’ Cenire for leaching
. solution distribution and
Uranium Leaching pregnant solutions

acceptance

2021 Global Production
Share by ISR Mining

Other
methods
34%

ISR
6%




Mining Assets Production Breakdown ‘& xazswoverom

Mining Asset Partner Iﬁf:;Z:t Accounting Treatment D(i: ;()elg;r;o]n U 05133(2)22(21'00%)
SaUran 100% KAP 100 Full consolidation 2048 612
RU-6 100% KAP 100 Full consolidation 2040 423
Appak Sumitomo, Kansai 65 Full consolidation 2037 414
Inkai Cameco 60 Full consolidation 2051 1,371
Baiken-U Energy Asia 52.5 Full consolidation 2033 602
Ortalyk CGN S Full consolidation 2042 /24
Budenovskoye* gﬁg;ﬁggrﬁoﬂgﬁé 51 Full consolidation* 2045 -
Khorassan-U E?c?rr\?uymA?)crl{e 50 Full consolidation 2038 717
Akbastau Uranium One 50 Proportionate 2039 768
Karatau Uranium One 50 Proportionate 2032 1,238
Semizbai-U CGN 5] Equity accounfting 2042 426
Zarechnoye Uranium One 49.98 Equity accounfing 2028 361
Katco Orano 49 Equity accounfting 2035 1,347
SMCC Uranium One 30 EqQuity accounting 2057 1,067
10,070

‘Source: Company information.

* Budenovskoye will be consolidated starting from 2024 and is currently in the pilot mining phase

I Based on mine plans, KAP CPR, 2021
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Dividend Policy

FCF is a base for dividend distribution, consistent dividends, compelling dividend yield

Cash flow from operating activities Dividends paid*

Acquisition of PPE (incl. advances), Acquisition of intangible assets (cton)

Acquisition of mine development assets, Acquisition of expl/eval assets 2019 m
Dividends from JVs/associates (claimed before AGM)

+52%
Dividends from JVs/associates (declared after AGM, not taken into account

for the previous period) 2020

Proceeds from sale of shares in subsidiaries and affiliates
(net of cash outflows from shares’ purchase)**

Purchase of investments in JVs/associates and other investments in cash 2021
Free cash flow

+52%

N1 =4I

Net Debt / AdEBITDA™

+100% proceeds from disposal of assets under the Comprehensive Privatization Plan 2016-2020

* Total dividends paid

** At the end of December 31 of the previous calendar year
*** Excluding assets within the framework of the Comprehensive Privatization Plan for 2016-2020, approved by the Resolution of the Government of
the Repubilic of Kazakhstan dated December 30, 2015 No. 1141, which are subject to distribution for payment of dividends in the amount of 100%




Q3 2022 Highlights (25) kazatomeRoNm

Key operational and sales metrics disclosed on quarterly basis

9M2022 = 9IM2021

15.45 15.96
8.31 8.79 8.41 6.80
Production U;0O4 Production U;O4 Group Sales U;0q4 KAP Sales U,04
(100% KtU) (attributable KiU) (KtU) (KtU)
49.77
42.60 41.98
30.27 29.99 31.96

_ I

Group average realised price KAP average realised price Average month-end spot
(USD/Ib) (USD/Ib) market price (USD/Ib)

A N
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Debt and Cash Overview

As at June 30, 2022

(all in million USD)

Debt, off-balance sheet guarantees Cash and short-term deposits
461 809

276 256 253
258 265 373
YE 2019 YE 2020 YE 2021 1H 2022 YE 2019 YE 2020 YE 2021 1H2022
m Debt Off Balance sheet guarantees
Net debt / (net cash)
203
v
(117)
(601)
YE 2019 YE 2020 YE 2021 1H2022

FitchRatings BBB- (Stable)
Moobys Baa2 (Stable)




Updated 2022 Guidance (5 kazaToMPROM

Key performance indicators 2021 actual Latest 2022 guidance

Production volume U,;Og4 (100% basis) U 21,819 21,000 -22,0002

Production volume U;O4 (attributable basis)? tu 11,858 10,900 - 11,5002

Group sales volume (consolidated)* tU 16,526 16,300 - 16,800
KAP sales volume (incl. in Group)?® tU 13,586 13,400 - 13,900

Revenue — consolidated? KZT billions 691.0 930 - 950
Revenue from Group U,Og4 sales’ KZT billions 606.1 790 - 810

C1 cash cost (attributable basis)? $US/1b7 $8.80 $9.50-511.00

All-in sustaining cash cost (attributable C1+capital)’ $US/Ib? $12.63 $16.00-$17.50

150 - 160
(previously 160-170)

1 The 1 Production volume U308 (tU) (100% basis): Amounts represent the entirety of production of an entity in which the Company has an interest; it disregards that some portion of production may be attributable to the
Group's JV partners or other third-party shareholders.

2 The duration and full impact of the COVID-19 pandemic and the Russian-Ukrainian conflict is not yet known. Annual production volumes could therefore vary from internal expectations.

3 Production volume U308 (tU) (attributable basis): Amounts represent the portion of production of an entity in which the Company has an interest, corresponding only to the size of such interest; it excludes the portion
attributable to the JV partners or other third-party shareholders, except for JV “Inkai" LLP, where the annual share of production is determined as per Implementation Agreement as disclosed in Company's 2018 IPO
Prospectus.

4 Group sales volume: includes the sales of U308 by Kazatomprom's sales and those of its consolidated subsidiaries (companies that KAP controls by having (i) the power to direct their relevant activities that significantly
affect theirreturns, (i) exposure, or rights, to variable returns from its involvement with these entities, and (i) the ability to use its power over these entities to affect the amount of the Group's returns. The existence and effect of
substantive rights, including substantive potential voting rights, are considered when assessing whether KAP has power to control another entity). For consistency, Group U308 sales volumes do not include other forms of
uranium products (including, but not limited to the sales of fuel pellets).

5 KAP sales volume: includes only the total external sales of U308 of KAP HQ and THK. Intercompany transactions between KAP HQ and THK are notincluded.

6 Revenue estimates have only been updated to account for a change in expectations for uranium price and exchange rate for the Kazakhstani Tenge. Revenue expectations are based on a uranium prices taken at a
single pointin time from third-party sources and on an internal exchange rate assumption of KZT460:USD1. There continues to be significant volatility in both uranium price and the Tenge exchange rate. Therefore, 2022
revenue could be materially impacted by how actual uranium prices and exchange rates vary from the third-party and internal estimates respectively.

7 Note that the conversion of kgU to pounds U308 is 2.59979.

8 Total capital expenditures (100% basis): includes only capital expenditures of the mining entities, excludes significant CAPEX for investment and expansion projects.

Total capital expenditures of mining entifies (100% basis)®  KZT billions 91.1
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AGENDA

Welcome Remarks
Mr. Neil Longfellow, Board Chairman

Corporate Presentations
Mr. Yerzhan Mukanov, CEO
Mr. Askar Batyrbayev, CCO
Mrs. Kamila Syzdykova, CFO

Workshop: Consolidation &
Modeling

Mrs. Kamila Syzdykova, CFO

Question & Answer Session



2021 Perception Study Takeaways &) xazaromerom

Rating the importance of ESG
Avg: 3.5 .
( % ) Management team praised for
fransparent communications,
clear strategy, strong execution

5
6% 13% m]

m2

Undisclosed
investor
13%

Some investors reiterate need for
greater clarity on longer-term

25% ’ vision and Capex

Source: IHS Markit

m4

Requested more clarity and
disclosure on pricing, profitability,
and volumes of infercompany
purchases/sales through JVs

Sell-side
analyst
19%

5

Current Notes: 1=not important at all, 3=important, 5=extremely important

holder Rating the clarity of Kazatomprom's
56% strategy and capital allocation plans

Potential (Avg: 4.08)

investor 3 ]

12% 5 25%
31% 2

Excel spreadsheet with financial
and production data on the
website

Most important source of ESG
information is from investor in-
E Current holder Potential investor hOUSG reseOrCh
3 Some investors requested
commodity and industry outlook

Sell-side analyst m Undisclosed investor
‘ m4 to the market given lack of
information available
4 5
44% ‘
Notes: 1=poor, 3=average, 5=excellent

QR Q QK




IR Disclosure - Hints and Updates

NATIONAL ATOMIC COMPANY

(23\ KAZATOMPRO

www .kazatomprom.kz/Sustainable development/ESG Data book

- -
4 7 KAZATOMPROM P

About us Sustainable development Our business Investors Media Purchases Career

V)

Management Approach

ESGC Databook

https://ir-esg.kazatomprom.kz/en/esg#!

Labor protection and industrial safety

ESG databook

/Investors/
Reports and results

Annual reports

2021 Integrated Annual Report

2020 Integrated Annual Report

Occupational Social Indicators Greenhouse gas Energy Environmental Economic Corporate
Health and Safety emissions consumption indicators indicators Governance 2019 Integrated Annual Report
2018 Integrated Annual Report
Total GHG emissions Units 2021 ~ 2020 «~ 2019 ~
2016 Integrated Annual Report
Direct GHG emissions (Scope 1) tggnzes 2 106 910 92 590 107 600
=gk 2015 Integrated Annual Report
. . tonnes of
Indirect GHG Emissions (Scope 2-Market Method) 842 554 819 883 842122
CO2 eq. 2014 integrated Annual report
. . . tonnes of -
Indirect GHG Emissions (Scope 2-Regional method) 598 847 578 723 592 712
CO2 eq. 2013 Integrated Annual Report
Other indirect GHG emissions (Scope 3) t?:g;_e;qéf n/a n/a n/a 2012 Annual report
Total GHG emissions (Scope 1+2+3) o 949 464 912 473 949722 201 Annual report

CO2 eq.



https://ir-esg.kazatomprom.kz/en/esg
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NATIONAL ATOMIC COMPANY

www .kazatomprom.kz/Sustainable development/ESG Data book

ABOUTUS SUSTAINABLE DEVELOPMENT OUR BUSINESS INVESTORS MEDIA CAREER Q

Why Invest in Kazatomprom »
Investor Calendar

News Releases

Reports and Results
Management Q&A »
Securities Information »

General Shareholders Meeting

Contacts for investors

Annual reports

Financial Results \/

Other reports and presentations
Financial Results

2021 2020 2019 2018 2017 2016 2015 2014 2013 2012
20m Archive ¥

Operating and financial review

|;E
|;E

Databook

Separate Forms 1-4

Condensed interim consolidated financial
statements (unaudited)

Consolidated Forms 1-4

Operations and Trading Update

hitps://www.kazatomprom.kz/en/investors/fi

/Other reports and
presentations/CPR

Other reports and presentations

KAP Investor Handout

| Competent Person’s Report on the mineral assets of Kazatomprom

Report on payments to governments made by NAC Kazatomprom JSC in
2021

2021 Mineral Resource and Ore Reserve statements

2020 Mineral Resource and Ore Reserve statements

Report on government payments made by NAC Kazatomprom JSC in 2020
2019 Mineral Resource and Ore Reserve statements

Report on compliance with the Corporate Governance Code for 2019

Report on government payments made by NAC Kazatomprom JSC in 2019

https://www.kazatomprom.kz/en/investors/inie otcheti

nansovaya otchetnost/page-1

i prezentatsii



https://www.kazatomprom.kz/en/investors/inie_otcheti_i_prezentatsii
https://www.kazatomprom.kz/en/investors/finansovaya_otchetnost/page-1
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NATIONAL ATOMIC CO

IR Disclosure — Data Book
Contents

Basis of preparation & Disclaimer

Consolidated Financial Statements
Consolidated Statement of Profit & Loss and Other comprehensive income
Consolidated Statement of Financial Position
Consolidated Statement of Cash Flows - direct method

Equity

Operational & Cost Metrics

KAZATOMPROM PRODUCTION PROFILE AS PER 2018 and 2021 CPR REPORTS

. . 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036
PrOdUChon PrOflle ) tU U U U U U U U U
Kazatomprom-SaUran 100,0% 1 650 1720 2 350 2 500 2 500 1974 1974 1974 1727 1481 678
R e f erence || S-I- RU-6 100,0% 800 833 833 833 833 987 987 987 987 793 592 592 472
Appak 65,0% 800 800 1000 1000 1000 1000 1 000 1000 1000 1000 1 000 1 000 1000 1000 267
Inkai 60,0% 3 200 3200 4000 4 000 4 000 4 000 4 000 3 998 4 000 4 000 4 000 4 000 4 000 4 000 4 000
Baiken-U 52,5% 1500 1500 1 500 1500 1 500 1 500 1100 700 413 270 109
Budenovskoye* 51,0% 99 180 2 500 4500 6 000
Ortalyk 51,0% 1415 1265 1165 1004 933 1050 1050 1050 1050 1050 1050 1050 1050 1050 1 000
Semizbay-U 51,0% 983 983 1117 1117 1117 1201 1201 1201 1201 1201 1201 1201 1201 1201 1046
Akbastau 50,0% 2 560 2 560 3 200 3 600 3 600 3 200 3 200 3 200 3 200 3 200 1520 445
Karatau 50,0% 1545 1 600 2 000 2194 2194 1931 1931 1931 1931 1931 1931 1931 1931 1931 1931
Khorasan-U 50,0% 1 600 1680 2100 2119 2 200 2978 2984 2990 2 600 2 200 1700 1 300 1040 500 120
Zarechnoye 50,0% 776 776 776 714 500
Katko 49,0% 3200 3 200 3400 3 600 4 000 4 000 4001 4 005 3896 3115 2038 920
SMCC 30,0% 2224 2 460 2 750 2924 2 400 2 000 2 000 2 000 2 000 2 000 2 000 2 000 2 000 2 000 338
31 821 31 428 31 036 30 005 28 241 23 819 20 439 18 694 17 682 14 702

Production forecast for 2022-2026 as per most recent 2021 CPR Report, reflects
announced -20% cuts for 2022-2023 (2024-2026 are shown at 100% level)

Production forecast for 2027-2052 as per 2018 CPR Report (IPO), except for
Budenovskoye LLP, which was at exploration stage at time of 2018 CPR report issuance

As per CPR 2022 production level of 6,000 tU is assumed to be maintained through to
2039, so 2040-2045 production volumes are distributed evenly across the period, for the
modelling purposes only

*SUBSOIL USE CONTRACT SUMMARY BASED ON CPR DATA - NOT GUIDANCE*
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IMPORTANT: You must read the following before confinuing. The following applies to this document, the oral presentation of the information in this document by Joint stock company “National atomic company
“Kazatomprom” (the “Company”) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). In accessing the Information, you agree to
be bound by the following terms and conditions.

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase any securities in the Company or any other entity, nor shall it or any part of it
nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto, and no part of the Information shall form the basis of or be relied on in connection with
any confract or commitment whatsoever, nor does it constitute a recommendation regarding the any such securities. The Information is not directed to, or intfended for distribution to or use by, any person or entity that is a
citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

The Information is preliminary and indicative in nature, and does not purport to contain all information necessary to evaluate the Company, its financial position and/or any investment decision. The Information is not intended
to provide, and should not be relied upon for, accounting, legal or tax advice nor does it constitute a recommendation to purchase any securities in the Company or any other entity. Accordingly, by attending any
presentation or meeting in which the Information is made available or by receiving this document through any other means, you represent that you are able to receive the Information without contravention of any legal or
regulatory restrictions applicable to you and will not use the Information in relation to any investment decisions.

No reliance may be placed for any purposes whatsoever on the Information or on its completeness. The Information is subject to updating, revision, further verification and amendment. The Company is not under any
obligation to update or keep current the Information. No representation or warranty, whether express or implied, is given by or on behalf of the Company or any of the entities accounted for in the Company’s financial
statements as joint ventures, joint operations, associates or financial investments (the “JVs and Associates”), any of their respective affiliates, agents or advisers or any of the foregoing persons’ affiliates, directors, officers or
employees or any other person as to the fairness, accuracy, completeness or verification of the Information or the opinions contained therein, and no liability is accepted for any such information or opinions by any party. While
the Information is believed to be accurate, the Company, its shareholders, and its advisors as well as the directors and officers of such parties disclaim any and all responsibility and liability whatsoever, whether arising in tort,
contract or otherwise, for the contents of, errors in or omissions from, the Information for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of the Information or otherwise in
connection with the Information. No representations or warranties are made as to the accuracy or completeness of any statements, estimates and projections with regard to the future performance of the Company or any of
the JVs and Associates. Nothing in the Information is intended to be, nor may be construed as, a profit forecast. Interested parties should conduct their own investigation and analysis of the Company and of the data
contained in the Information.

Certain Information, including but not limited to market data, has been obtained or derived from published or non-published sources prepared by other parties, which in certain cases have not been updated to the date
hereof. While such information is believed to be reliable for the purposes of the Information, no responsibility is assumed for the accuracy or completeness of such information, and such information has not been independently
verified by the Company. Market data used in the Information not attributed to a specific source are estimates of the Company which have not been independently verified. Except where otherwise indicated herein, the
Information is based on matters as they exist as of the date hereof and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances
existing or changes occurring after the date hereof. The Information, including but not limited to forward-looking statements, applies only as of the date hereof and is not infended to give any assurances as to future results. The
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward-looking statements, and will not publicly release any revisions it
may make to the Information that may result from any change in the Company’s expectations, any change in events, conditions or circumstances on which these forward-looking statements are based, or other events or
circumstances arising after the date hereof.

All statements other than statements of historical fact included in the Information are forward-looking statements. Forward-looking statements give the Company’s current expectations and projections relating to its financial
condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as “target,” “believe,”
“expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” "will,” “can have,” “likely,” “should,” “would,” “could” and other words and terms of similar meaning or the negative thereof. Such forward-looking
statements involve known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the Company’s actual results, performance or achievements to be materially different
from the expected results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and

future business strategies and the environment in which it will operate in the future.

THE INFORMATION WITH RESPECT TO ANY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF ASSUMPTIONS ABOUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT ECONOMIC AND COMPETITIVE UNCERTAINTY AND
OTHER CONTINGENCIES, NONE OF WHICH CAN BE PREDICTED WITH ANY CERTAINTY AND SOME OF WHICH ARE BEYOND THE CONTROL OF THE COMPANY. THERE CAN BE NO ASSURANCES THAT THE PROJECTIONS WILL BE REALIZED,
AND ACTUAL RESULTS MAY BE HIGHER OR LOWER THAN THOSE INDICATED. NONE OF THE COMPANY NOR ITS SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES, ADVISORS OR AFFILIATES, OR ANY REPRESENTATIVES OR AFFILIATES
OF THE FOREGOING, ASSUMES RESPONSIBILITY FOR THE ACCURACY OF THE PROJECTIONS PRESENTED HEREIN.

[T} [T} [T} (LT}
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WORKSHOP:
CONSOLIDATION &
MODELING

SYZDYKOVA

Chief Financial
Officer




Basis of Preparation of Financials

Background

(25) KAZATOMPROM

NATIONAL ATOMIC C

= Prepared in accordance with International Financial Reporting Standards (IFRS)

— The consolidated financial information as at and for the year ended 31 December 2021 as well as at and for 6
months ended 30 June 2021 and 2022 has been derived from the audited consolidated financial statements as at
and for the year ended 31 December 2021 and reviewed consolidated financial statements as at 6 months
ended 30 June 2021 and 2022

= |IFRS financials are prepared in Kazakhstani Tenge (KZT). However, for the purposes of this presentation, financials
are presented in KZT and U.S. dollar (USS), converted at relevant historical USS:KZT exchange rates

* The Group is organised on the basis of following main business segments:

— Uranium: uranium mining and processing operations, external sales and marketing of uranium products produced by
uranium segment subsidiaries as well as the Group's purchases of uranium from the Group's JV and associates engaged
in uranium production, in each case other than production and sales of UO, powder and fuel pellets. The uranium
segment also includes results of the Company as the head office of the Group.

— UMP: production and sales of products containing beryllium, tantalum and niobium, hydrofluoric acid and byproducts.
UMP segment is also engaged in processing of uranium tolling raw material and production of UO, powder and fuel
pellets

— Ofther: the revenues and expenses of some of the Group's subsidiaries, which primarily provide services to uranium
segment (drilling, transportation, security, geological, etc.)

— Energy: production and sales of electricity, heat, industrial, drinking and hot water. Energy segment makes sales only to
external parties. Following the divestment by the Group of its primary subsidiary engaged in the Energy segment
operations, MAEK, the segment is classified as discontinued operations with effect from 3 July 2018. The remaining entity
which was part of this segment, Uranenergo, was reclassified into the “Other” segment

Source: Company information, IFRS financial statements.
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KAP's R&R and Production Profile & ez

As at December 31, 2021

P&P Reserves breakdown

Budenovskoye Zarechnoye
18%

M&I Resources breakdown

Exploration blocks of Inkai2
and Inkai 3

16%

Attributable

26.10.2022

100% basis

Aftributable basis

Summary production profiles

35

(ktU) « Allreserves are distributed
among the existing mining
entifies

« lllustrated profiles do not

include resources, which are

in early exploration stage

30

25

20

M Katko ®SMCC minkai ®SaUran MKaratau ™ Ortalyk m Akbastau m Baiken-U ® Semizbay-U Khorasan-U mRU-6 m APPAK Zarechnoye Budenovskoye

» lllustrated profiles are based
on CPR, which assumes 100%
SUA production level from
2025, but actual production

(ktU)

8 plans will be based on market
. conditions and contract book
2

0

»Q»"{'V %@?’% »@?% w@’% »@‘f’% w@% »@3’% ’19’\9% »&é/ ,)9%\& q/g)'ﬁ’ ,)905”% q/g)“{(’ ,Lg?’% q/g)é(’ ’190;\% q/g)‘é(’ ,)909% q/gvé(’ @v\& q/gv'ﬁ(’ ,LQ&’;V R q/gu‘é(’ '19&\% q/gv‘é(’ ,)9@% %@QQ’ ¢ &

KAZATOMPROM Source: SRK CPR report 2018 and 2022
2022 A?\l A LY?T DAY ‘ *SUBSOIL USE CONTRACT SUMMARY BASED ON CPR DATA - NOT GUIDANCE* 44
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Q: As demand increases and KAP’s

coniractual commitments rise, how
much could KAP produce?
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KAP's R&R and Production Profile & ez

As at December 31, 2021

Existing production flexibility Exploration projects
L%

(tu) 2017-2021 - reduced over 29,000 tU total
40, .
$ELY 2022-2024 — expected reduction of 15,000 tU total
35,000 4 upto20% .
2025+ - To be determined by market demand

* 30,000
3 Budenovskoye In a +20% scenario

25,000 v 10-20% from 2025, depletion 140.5
Z would occur some
g 20,000 fime before 2050
= 15,000
o 10,000
[
(@] 5,000
ZI = East-Iholpak & Inlcai 2 Imboci 3 Total
< 201720192021 2023 20252027 2029 2031 2033 20352037 2039 2041 2043 2045 2047 2049 2051 Eﬂ-—‘-ft-}-;t"ﬂg_f-'m Block olock
- Base case mActual m20% upside oe .
‘Q’: . . KAP exploration — reserves (i

KAP production - 20% upside case! ‘

* Value strategy & market discipline drive production decisions (2018-2024: ~44ktU to be removed)

 Flexibility of Subsoil Use Agreements allows the Company to reduce or increase production by up
to 20%, depending on market conditions and contract book. Operational constraints must also
be taken into consideration (no assumptions included for current supply chain issues).

*SUBSOIL USE CONTRACT SUMMARY BASED ON CPR

« Any potential increase would lead to earlier mine depletion

1 Upside case would be a production increase of up to 20% vs the CPR base case, assuming contract portfolio required more production
2 As per Company'’s assessment at the exploration stage, not accounted forin CPR and CPR M&I Resources
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Q: How should KAP’s

Cost of Goods Sold (COGS)
be calculated?




Sources of Uranium Sold

Mining entity ___ __ KAP share, 7%
| SaUran 100% | Cost
| RU-6 100% | accounfing:
| Appak* 65% |
| Inkai* 60% |
| Baiken-U* 52.5% : AISC
| Ortalyk 50% |
| Khorassan-U 50% |
| Akbastau 50% :
| Karatau 50% |
| Budenovskoye* 51% |
Semizoai-u 51% SPOT minus
Zarechnoye 49 98%, Discount
Katco 49%
SMCC 30%

SPOT
Third party purchases

| - U produced by the Company and its consolidated subsidiaries, sales accounted at full margin

— — — (cost of production)

- U produced by purchased from JVs and associates @ spot minus discount

- - Third party /imarket purchases

A N

A
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Three main sources in
KAP's sales blend:

U purchased from
subsidiaries and JOs
at AISC

U purchased from
JVs and Associates
at spot less
applicable discount

U purchased from
the market at spot

Any external model
must estimate the
blend of the three
using disclosed data
and makes its own
assumption for market

purchases
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Historical Cash Costs:

Attributable Cash cost (C1) Categories, USD/lb 2018 2019 2020 2021 1H 2022
Material and supplies 266 241 208 194 259 Total OSi (C1+T&S) IPO: CAPEX ~$4/Ib
Wages and salaries 1.39 1.30 1.65 1.85 2.29 e .
Processing and other services 1.39 1.39 1.56 1.50 1.79 2019-2020: less CAPEX
MET 277 176 147 150 209 " Ofher spending due to KZT
General and administrative expenses 0.81 0.65 0.61 0.70 0.70 T
Selling expenses 0.35 0.28 0.26 0.26 0.30 EGRA depr.eCIQTIOn & slower
Others 220 148 104 106 020 wellfield development
C1 (athibutable), USD/Ib, per OFR 11.56 928 847 880  9.97 _
{Add: KAP + THK T&S cash basis, USD/Ib 042 037 033 044 079 u Selling (COVID-19 related)
Total Cash Cost with Sales Expenses 11.98 9.5 9.00 9.44 ]0.76 e 2021-2022: return to
AISC (including 125) eaiEs =19 o frocessing ~$4-5/Ib mainly due to
mCl and T&S Capital Cost —t and ofher inflati
]5'50 16,09 services INTIATION
3,52 12,31 12,05 3.2 5,33 21% = MET Materials (24%): sulfuric
2,66 3,05 3,83 acid is the most
Salary expensive component
10.7¢ Z/98 > Transportation cost:
~$1.10/Ib on 100% basis
2018 2019 2020 2021 TH 2022 1H 2022 (Group level), incl.
existing routes, SWAPS,
etfc.

\
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Q: How should CapEx be
modeled going forward?
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Change in Capital Cost

llustration of how capital cost responds to future production levels

2023 CAPEX may increase
~25% to prepare for . .
production chungey In 2019-2020, reduction in
2024 production volume translated
to areduction in cost/Ib

[ ] l l B l In 2022, increase in cost/Ib is
2023+ FOR ILLUSTRATION ONLY attributable to shortfalls in 2020
(2021 CPR DATA) and inflation
*PRODUCTION STRATEGY
FOLLOWS CONTRACTING* General CAPEX profile trend:
“¥*NOT GUIDANCE*** CAPEX is incurred in advance
H B B B B (~12 months), smooths out
2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 when production stabilizes
muC] (3/lo) mmCapital cost ($/Ib) mmWell construction (pcs) ==Production volume 100% (1)
A ‘

Generalized Correlation between Capital cost, well construction and future production level

PLEASE SEE 2022 ANALYST DAY VIDEO FOR FULL CONTEXT https://youtu.be/YWVI4a-TECA?{=4681



https://youtu.be/YWVl4a-TECA?t=4681
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Q: What does it cost for KAP to
start a new mine?
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Cost of Greenfield Mine Developmen

Approximate capital cost based on volume:

Greenfield mine with annual ...may cost roughly
production of... (benchmark, not guidance)

( ) ( )

~ 500 fons peryear | > | ~30-50 min USD

~ 2,000 tons per year > | ~70-100 min USD

( ) ( )

| ~ 6,000 tons per year | > | ~120 - 150 min USD

. J

Includes productive solution processing shop (PSPS),
camp, electricity, workshop offices, sand frap, pump
station, sulfuric acid store, warehouse construction

NOTE: Wellfield development costs (well construction,
wellfield infrastructure, road construction, etc.) are
not included.

GENERAL HISTORIC ESTIMATES FOR ILLUSTRATION,
DOES NOT ACCOUNT FOR CURRENT SUPPLY CHAIN CHALLENGES AND INFLATION

PLEASE SEE 2022 ANALYST DAY VIDEO FOR FULL CONTEXT https://youtu.be/YWVI4a-TECA?t=4681



https://youtu.be/YWVl4a-TECA?t=4681
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EBITDA calculation




Adjusted Atiributable EBITDA (5) kazaTompROM

In KZTm In US$m
2019 2020 2021  1H2021 1H2022 | 2019 2020 2021 1H2021 1H 2022
Profit before tax 247 255 285144 281644 | 74509 213740 | 646 690 661 | 176 475 ) ,
Finance income (3990)  (4983)  (7077)  (2767) (11400) | (10) (12 @7 (D) (25) Historical data
Finance cost 11 955 7 680 6712 3007 4553 31 19 16 7 10 Since IPO, specidal
NET FX gain/loss (83) (3 759) (3345) | (3037) (17126) | (0) 9) (8) @) (38) .
o - | | note disclosures
Depreciation and amortization 61 827 61 984 69262 | 26692 35138 161 150 163 | 63 78
EBITDA 316964 346066 347196 @ 98404 224905 | 828 837 815 232 500 were developed
M L)
One-off items * (71644) (22063)  (915) - - 187  (53) (2 - - iIn the Company’s
Impairment losses 4772 1731 4013 991 (448) 12 4 9 2 (1) consolidated
Reversal of impairment of assets (2373) - - - - (4) — - - - fl Nnan CiCI |
Adjusted EBITDA 2 248719 325734 350294 | 99395 224457 | 650 788 822 234 499
: - statements to
Share of results of joint ventures (9 864) (604) (4 289) (1 968) (5877) (26) D) (20) (5) (13) ” 1_ 1_ f
Share of results of assosiates (23 547) (39 482) (47 294) (12056) (17 460) (62) (96) (111) (28) (39) d OW estimartes o
Share of Adjusted EBITDA of joint AdJUSTed EBlTDA
. ; 46701 66373 86584 | 26564 51122 122 161 203 63 114 .
ventures and associates (uranium) and Adjusted
Non-controling share of Adjusted (44 743) (56556) (103069) @ (12697) (59459) | (117) (137) (242) @ (30)  (132) Attributable
EBITDA (uranium) EBlTDA
gfg’f;“em of Unrealised profitinthe 100y 1476y  (5716) @ (2544) (9958) | (14) (@)  (13) . (6)  (22)
Adjusted Attributable EBITDA ° 212078 293989 276510 96694 182825 | 554 711 649 = 228 406

Source: Company information, IFRS financial statements..
Income statement items are converted into US$ at relevant average US$:KZT exchange rates, i.e. 382.87, 413.36, 426.03, 424.18 and 449.85 for 2019 ,2020, 2021, 1H 2021 and 1H 2022, respectively.
Average realized price of the Group in US$:Ib were 26.6, 29.54, 33.11, 29.63 and 40.88 for 2019 ,2020, 2021, TH 2021 and 1H 2022, respectively.
" In 2019 the Group recorded a net gain in profit and loss to reflect the fair value of inclusion of JV “Khorassan-U" LLP in consolidation in the amount of KZTm 54,649 and gain from reversal of liability under JOs in the amount
of KZTm 16,995 related to volumes of uranium that were not purchased from JOs in 2018, and which the Group does not plan to acquire in future, hence this liability, initially recorded in 2018, was derecognized in 2019.
In 2020 the Group recognised the net result from sale of investment in joint venture Uranium Enrichment Center JSC in the amount of KZTm 22,063.

In 2021 the Group recognised gain on disposal of KazPV in the amount of KZTm 915.
2 Adjusted EBITDA is calculated as Profit before tax + Net finance expense + Net FX loss + Depreciation and amortization + Impairment losses — One-off deals — Reversal of impairment of assets.
3 Adjusted Attributable EBITDA is calculated as Adjusted EBITDA - Share of net income of Joint Ventures and associates + Share of EBITDA of uranium Joint Ventures and associates — Non-controlling share of Adjusted EBITDA
of uranium subsidiaries - Movement of Unrealized profit in the Group.
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Is KAP's current market
valuation fair?




KAP vs U Spot Price — 2018-2022 (25) KazaromproM
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You be the judge...
» Three distinct phases — Pre-Covid, Covid through 2021, and 2022
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AGENDA

Welcome Remarks
Mr. Neil Longfellow, Board Chairman

Corporate Presentations
Mr. Yerzhan Mukanov, CEO
Mr. Askar Batyrbayev, CCO
Mrs. Kamila Syzdykova, CFO

Workshop: Consolidation &
Modeling

Mrs. Kamila Syzdykova, CFO

Question & Answer Session
https://youtu.be/YWVI4a-TECA



https://youtu.be/YWVl4a-TECA
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KALA IQMHKQM
2022 ANALYJST DAY

htps://youtu.be/YWVI4a-TECA



https://youtu.be/YWVl4a-TECA

